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FINANGIAL NEWS
AND COMMENT

Prices Generally Move Lower
in Colorless Stock Market,
With 1 to 6 Point Losses.

Aside from certnln special stocks In
| which Individual Influences, wsuch a8
| stock dividend prospects, pool operations,

| generally wealk vesterflay, with net losses
| on the sday ranging from one to six
! points awd more in the active st
| Nevertheless, the buying of the stocks
| which did move agalnst the generally
| lower trend was sufficlently spirited to
| suggest that the reaction in the rest of
| the list was largely the result of &

which adyvanced most were the ones
which have falled to particlpaté to-a
large extent in the sharp rise of recent
wasslons,

The market was a more or legs color-

SECURITIES

E have on hand at all

times a diversified list of
high grade Municipal, Rail-
road and Public Utility
Bonds to meet the require-
= ments of banks, trust com-
panies, in urance companies
and individuals.
For seventy years our services
have been at the command
of investors.

Qur current list of offerings
will be sent on request.

~Tihe N Correspondence Solicited.

INVESTMENT

Estabrook & Co.

|
{ less repetition of that of the preceding
| day, when certaln lssues were marked
| substantially higher, while others were |
lsold in large volume under the cover of |
| advances, ‘The maln point‘of varlanaow
| yesterday was that an entirely dilferent
Hzt of stocks moved agalust the trend.
!1||:m-:“| of Natlonal Blscult, Studebaker,
Baldwin, &e., It was Manhattan Shirt,
| Royal Dutch, Bugns Brothers und a few
"others that were advanced,
| Extreme weakrness was apparent In a)
fow stocks, especlally Pacifie OLl, whieh |
was sold In tremendous volume all day,
breaking at one time more than 6l
| points to a low of 48%. Disconcerting

ity to malntain its present dividend rale
were responsible for this drop,
AMomemons political developmenta
abroad appeared to have little effect on
the stock markel, As a matter of fac’,
1t could not be expected that they would.
|'I‘he bull eampalgn In stocks which hay
' been under way for months has been
based on fundamental improvement in
business in the United States, and politi-
cnl upheavals abroad, such as the Turk-
ish.affalr, &e,, have had no more than a
momentary reflection on the Stock Ex-
change. There was no reason to belleve
that the fall of the Lloyd George Cabinet
would be glven more than passing recog-
nition. In the forelgn exchange market,
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however, it was different.

The day started with eterling  ex-
change exceedingly strong and giving
every evidence of a continuation of the
| sensational gains of the last few days.

| 24 Broad St. 15 State St.
3¢ New York Boston
2

When the news camg that the British

Government bhad been defeated, there

$500,000

Due March 1, 1930 to 1934

Exempt from all
Federal Income Taxes.
Tax free in Margland.

Banks and Tr ust Funds in
New York State.

Baltimore, Md.

59, Registered Bonds

Legal Investment for Savings

Prices to Yield 4.209,

' Remick, Hodges & Co.,
Members New York Sfock Lachange
14 Wall Street New York
Correspondents R. L. Day & Co,, Boston

was 4 moment of uncertainty, followed
by a sharp reaction which showed little
tendency to be checked bhefore the close.
It 18 quite Hkely that the cessation of
the upward swing and the substitution
of a definite trend in the opposite di-
| rectlon was the result of purely specu-
lative operations.

The change of the reins of the British
sovernment from old to new hands
might poesibly be considered & disturh—l
ing factor for the moment, but the!
thought that it is apt either to shift
the financial policies of the Britlsh Em-

business is searcely worth considera- |

inclined to heaviness also, &8 were
some of the other forelgn issues, Ger-
man marks again made a new low at
| 3-100 of a cent.

A feature of the bond market was

war loan, on very heavy buying, ad-
vanced in the early trading B new
record high above 103 for the fhundred
dollar bond. At that point, however, the
demand lessened matarially and at the
game time a substantial supply came
into the market and thers was a reac-
tlon of around $1.50 from the ton levels,
The buying was largely credited to. in-
terests seeking relnvestment of profita
taken in stocks which have had mete-
oric rises in tha laat few days,

In the graln and cotton markets thers
was little of Interest, with most prices

slightly lower. The cnll money rate
thowed a lower tendency for the flrst
| time thiz week, dropping from 5 to 41

J. K. Rice, Jr. & Co. Will Sell | per cent. on the Stock Exchange in the
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| late trading.
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_Although there were some wide
changes in the Now York Federal Re-
sarve Bank’s weekly statement, the re-
port for the enti t 1 d little
significance, gtio for all

the Reserve banks declined one-half of

during the week by slightly less than
$6,000,000, Tn the New York district,
however, the ratio jumped from 76.7 to
78.8 per cent, us a result of an Increase
of approximately §49,000,000 in
Rediscounts at the Jocal 1§ tution
dropped about $48,000,000, while mem-
bers’ reserve accounts at the same
Inerensed by §12,000,000. Heavy »
Ing of funds in connection with the huge
Government operations this week, when
the United States made large Interest
payments and the British Government
paid $50,000,000 on account of her inters
est obligation te this country, were
largely responsible for the wide ghanges
in the New York figures,
#
200 Per Cent, Stock Dividend.

Directors of the American Machine and
Foundry Company declared yesterday &
200 per cent. stock  dividend on its
$2,000,000 capital stock, in eccordance
with its previously announced plan of In-
creasing its capital stock to §10,000,000
and distributing $4,000,000 of the new
stock ag a dlvidend. Sharcholders ol
ready have approved the plan.

Pacific Ofl Shares Drob.

Pronounced weakness in Pacitie O
shares contributed to the unsettlement
of the remainder of the list, Selling of
this stock wan ascribed to disturbing re-
ports regarding dividends and t
earnings. The company's earninga, It ia
understood, could be increased at once
provided It was Willing to sell oll and de-
part from its policy of storing it for
higher prices. The officers of the com-
pany were reclected yesterday, 1n refu-
tatlon of rumora afloat, the company
sald it needed no new flonancing.

Eastern Ranil Heads Meet.

At the regular monthly meeting of the
Eastern Presidents Conference held hera
yesterday the question-of a change in
publioity policy was discussed. A sub-
committee is to be appointed to consider
ways and means of rna.inln.lning public
relations for the carriers operating north
of the Ohlo and east of the Misslsslppl.
Officinls sald that no mention was made
at the meeting elther of the coal situa-
tlon or the recent strike of raliroad

shopmen.

International and Great Northern.

Officials of the St. Louls-San Fran-
clseo denied mgaln yesterday that plans
were progressing for the taking over of
the properties of International and Great
Northern. The fact that T. A. Hamil-
ton, operating viece-presldent nf San

" ‘Philadelphia
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come Taxes. Tax free in
Pennsylvania.  Legal for
Banks and Trust
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0dd Lots

Bought and sold for cash, or car- il
ried on conservative margin.

Our aim is to extend to cither the
“full” or "cchbt" trader the best

service
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upon request.
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Francispo, is to assume the pr y
of I. and G. N. is not considered by of-

ficiale of that road as an indleation that
a merger will eventuate,

Rail Committee Meels To-dny.-

The standing commlttee of the Asso-
clation of Rallway Executives will meat
to-day at the assoclation’s headquarters,
61 Broadway. It is understood that ne
jmportant matters aslde from that of
publicity are scheduled for discussion.

Atian Powder Common Rises,

The twenty point rise of Atlas Pow-
der eommon in the last week is account-
ed for partly by the fact that the com-
pany's husiness in September was the
Iargest of any month in the last two
years and that Oftober's showing will
be still better. The company’s current

earnings are running at the annugl rite |

of about $30 a share on the common, and
1or the year 1922 probably will be around
$%5 a share, It has profitable contracts
with two nutomobile campanies for sup-
plylng those companies with artificial
leather,

Burns Brothers Shares Up.

Substantial gains ‘were scored by
Purna Brothers A and B stocks on ve-
ports that pending negotiations looking
to a merger of the company with the
Consumers Coal Company of Chicage
Into a $100,000,000 corporation were near-
ing completion. It I8 expected that
within two weeks definite announce-
ment will be made of the results of
recent conferences held in Chicago and
New York between Thomas L. Chad-
bourne, & member of the Burne Brothera
board, and Fred Upham, head of the
Consumers company.

Corn Products Refllning.
Reports that Corn Products Refining
directors at their December meeting
would declare a 25 per cent. stock divl-

F inancing
American

Industries

The Investment House plays
an important part in the de-
velopment of our country’s
industries. Securities are cre-
ated, purchased by bankers
and resold, to many small in-
vestors, The funds are used
for industrial expansion, which
is obviously of great benefit
to the country at large.

We .own and offer sound in-
dustrial bonds

To yield from
6% to 8%

Sead for Circular A-18/

Menill, Lynch & Co.

Mambsrs New York Stk Exchange

120 Broadway New York
" Uptown Office, 11 Eas 43rd Se.
Chicago Detroit Milwsukes

Denver Los Angviss

HY has no investor ever lost a
dollar of principal or interest

on any security bought of S. W. Straus
% Co.? Write for our booklet C-2
and learn the reason why.

S. W. STRAUS & CO.
Straus Building,
£65 5th Ave.—at 46th St.

dend pushed the price of that v's
stock to 132, o new record high, E. T.
Bailford, president of the company, eaid
thg stock dividend question had not been
discussed and would nbt, go far us he
knew, be considered, He said that busi-
ness showed little change and that the
company was operating at 60 per cent
to 65 per cent. of its capucity. The
sompany’s export business continues dull,
owing partly to the low price of potato

Fonda, Jnhmmt. & Glovers.

4 152
Eastern Limestone Corp.
T 1630

72 Trinity Place
Telephone Rector 2000,

starch obtaining abroad, but d tie
business 1s holding up.

Jomes Brothers Sales Up.

Gtore sales of Jones Brothers Tea
Company, Ine., for September totaled
$1,429,043, an increase of $28,077 over
September, 1921, while sales for the
nine months aggregated $12,845,77%, »
galn of $68,121 over the corresponding
period of the preceding year.

—

Sears-Roehuck Salens.

The total sales of Sears-Rosbuck for
October are expected to rin about even
with those of October a year ago. The
company’s sales In the first two wesks
of the current month were nbout 2.25
per cent. under thoss of October, 1021,
but well rbove those of September, 1922,

Cnall Money Ennier.
“The money market yesterdny wan

sasler than It has been on kny day since |
the Government started Its refunding |

operations and drew heavily on Its bal-
ances here in connection with quarterly
Interest payments.  Call money in the
New York Stock Exchange opened ana
renewed nt & per cent. and deciined to
414 per cent. before the close. The time
money market was gqulet and rates for
long tern loans held at & per cont., but
plenty of funds were avallable at that

rate,
— ———

TO REORGANIZE HABIRSHAW,

Committer Chosen to Arrange for
Removing of Receiver,

The committes representing the deben-
ture holders, note holders general
creditors of the Habirshaw Ilectrie
Cabla Companiea Affiliated have ap-
polnted the following committes to work
out the final detalls of |ts reorganisa-
tlon plan and the flnaneing requisite for
removing the company from recelver-
whip: ‘
B. A, Potter, Jr, vieesprosident Guar-
anty Trust Compuny; 1. N. Potter of
Pottey Bros & Co,; F. 1. Leary, viee.
president  Central tinlon  Trust Cam-
pany ; T, K. Stovenson of Weatern Eleo-
trie Comprny, nnd T. B, Quisenborry of
Howe, Quisenberry & Co,, Chloago,

SCHWABR A LOEW DIRECTOR.

Chatlen M, Sthwab has been elected a
diroctor of Losw's, Inc.

STOCK MANUA

It contalns over 250" pages of
valuable  dondensed  statis-
ties and Information relative
to wstocks and bonds listed
on the leading eschanges In
United States and Canadn.

If ponw canuot call, send for Booklet G-501

WILSON & CHARDON
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62 Broadway New York
Telephone Whitshail 19!".

Central Union Tiust Co.
of New York
80 BROADWAY
BRANCHES
Iﬁhﬂ:ﬁn nn:‘n“:lhm Sireed
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Severnl

Concernd Make Appliea-
tlons te Stock Exchange.
Applications have been made to the

New York Stock Exchange to list the
following securities:

Keystone Tire nnd Rubber Company.

500,000 shures of common stock without
par value; Van Raalte Company, 50,000
shares of common stock without par
value: Kinga County Lighting Company,
$2,178,000 firat refunding mortgnge 6 per
cent, bonda and 31582000 first refunding
mortgnge 94 per cent. bonds; New Yorlk
and Rlehmond Gas Company, $2,000,000
& por cont
bonde, series A Empire
Co., $5,000000 first and
vertible % per cent.  gold  bonds,
werles Al

firet refunding mortgagn
dan and el

PDOAN ELECTED BY SKELLY 01L,

At the annual meating of stoekholders

of the Skelly Ol Company Murray M.
Doan was elocted a director, succeeding
James M. Sloun, reglgned. Mr. Doan In
n dlrector of the
Company #nd was formerly executive
head of the Gulf Ol Corporatlon and
:lhnmmbnlnin.rln in the mid-continent
4 \

Fhillips  Patroleum

funding con-e



